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| HOLD ! HOLD 11.80 14.40 +22.0% 3A 4
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BT (mn) 2014 2015 2016E 2017E n’fl‘i&!“nﬁ 1Q16 @A1NIA1A Yibeanana1strnitag
Normalized earnings 1,079 813 936 1,124
Net profit 1,079 813 936 1,124 s 1016 drmdena
Normalized EPS (Bt) 0.83 063 072  0.86 b ?
Reported EPS (Bt) 0.83 0.63 0.72 0.86 m"l,sam 1Q16 L¥iNNU 250 a1uLN (+363% Q-Q, -20.9% Y-Y) fniene (+31
% Reported EPS growth 61 247 152 201 ma'ld 285 fuun) ndanmlsuduidiniinie LLamﬂﬂnmmaanmﬂm
Dividend (Bt) 050 050 050 036 mmwm"limuimm a-Q wmanpwuiduniulasanarion Fimdarnld
BV/share (Bt) 477 464 48 513 fasmInAaLiss 55% - 60% S'Jumsmwa"umﬂmmﬁsmaﬂﬂumw 49 fn
EV/EBITDA (x) 121 122 10.8 9.7
UM mmu‘lmmaumaomnLﬂu"mmNamumLwawﬂﬂﬂmumal%mmaoﬂ
PER (x) M2 185164 136 ST v (18 - 21 MlAsamslsiasm fa
PER (x) - normalized 142 189 164  13.6 sy (1 d.a. - 21 W) apnldmdmandaiuiutouy
PBV () )5 )5 )4 >3 mmmiwaw 90% mwuuslmamwm"lﬂumumUumumazm 34.6% (L3199
Dividend yield (%) 42 42 43 48 36.2%) MINAWATIRINTINAD 24.3% 1 4Q15 u,awsmmmwuauiwmumaa 14
YE No. of shares (million) 1300 1,300 1,300 1,300 fuum aglsiony mlslulannsiifenlisalminwszanas Y-y 9nua
No. of share - full dilution 1,300 1,300 1,300 1,300 mauswaﬂﬂﬂwuw"lm@lmmﬂﬂau yufsmsudsiunidapuussluaaailale
Par (Bt) 1.00 1.00  1.00  1.00 Wl (% L) mnmmuwmmmaamm B ldana 8.5% Y-Y ua
Source: Company data, FSS estimates amwm"l,ﬂumua@aamﬂ 36.4% lu 1Q15 Wilgadudldaodonyldanasn

am] 17.2% 910 17.6% b 1Q15 ilssnnaowmsniinastan igala vilw
ummuu’nuuﬂuﬂ'ﬂmmmemmnw
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viEnidaguinligns 1Q16 ﬂmﬂu 27% 3TN MY LLquum"Ls
gnd 2Q16 1z nastaliutwinten  winoldinsdusaguanmsih
Tslududaiiios Immu"l@mn‘[ﬂi:[mummq@lumau w.e. udazgninang
yndudsildislunsviluslugu nuiseanmilimhainndanazuiiag
Aaudaan w.a. nasnualuslutu luaaenuuwi iy lsazdaudiaslu 2H16 11
ﬂ'omﬂs:mmm‘sﬁﬂ‘sqw%ﬂ 2016 1371 936 U (+15.2% Y-Y) uazassIen
wWhaane 14.4 un (89 PE @9 20 1¥i0) uussiiasiia

1Q16 Earnings Results Comment

(Bt mn) 1Q16  4Q15 %Q-Q  1Q15  %Y-Y

Revenues 1,692 1,161 457 1,850 -85 w 5@ilueh Q-Q nngwdnlulasananon ud Y-y Gizaadaan
Cost of services 1,107 879 25.9 1,176 -5.9 Na@]aumiﬂﬂumu"lu@m’lﬂnau

Gross profft 289 283 | 106.7 b4 2, sanilstusudininae lasaaasanilnas

SG&A 290 163 77.9 326 -11.0

Interest expense 20 21 -4.8 21 -48 ™ aﬂmumlmmﬂaﬁU"lcﬂaﬂaomaw 17.2% 91N 17.6% 1 1Q15
Normalized earnings 250 54 | 363.0 316  -20.9 AP Luuﬂumhmmﬂﬂmu NN maamawm"[uﬂum

Net profit 250 54 1363.0 | 316 | -209 | = sugmuumm@numnauI@uLfﬁyaﬂaauwag‘n 14 §1ULIN 97N 49
EPS 0192 0.041 363.0 0243 209  uumlwlesanaron

Gross margin (%) 34.6 24.3 10.3 36.4 -1.8

Norm earnings margin (%) 14.8 4.6 10.2 17.1 -2.3

Net profit margin (%) 14.8 4.6 10.2 17.1 -2.3

Source: Company data, FSS Research
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BUY “ga”  fasannnanilasiiu dind yaseuiladadusiu Tnaaavionanauunu 10%
HOLD “da”  iflasansieilaniiu dindn yadeuiladedusu Tnaaavionanauunu 0% - 10%
SELL “gp” iflasainnanilaiiu gendn yadrauiladadugiu

TRADING BUY “daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiimaiiaaiuazgoninyamauiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
NEUTRAL “anuvinAuaate”  iasanamavionanauunuil windu aana
UNDERWEIGHT “asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
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